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HIGHLIGHTS OF BUSINESS IN FEBRUARY 


For the first time since the outbreak of fighting in 
Korea, there were indications that the worst of the re- 
strictions on civilian production are not “yet to come” 
but are already here. The extension of the rearmament 
program over a longer period, the sustained high level 
of industrial production, and cautious buying by con- 
sumers have all contributed to a greater easing of ma- 
terials supply than was originally anticipated. 

As a result, the government is reappraising the supply 
situation. Steel products now in plentiful supply are 
scheduled to be decontrolled shortly, and allotments of 
others remaining under controls are to be liberalized. 
Restrictions on the construction of homes, office build- 
ings, and other projects have been eased, and production 
quotas for auto manufacturers in the second quarter have 
been increased to 1,050,000 cars; this exceeds the previ- 
ously announced allotment for that quarter by 13 per- 
cent. Complete elimination of controls is not likely at 
present, however, because many materials essential for 
war production, such as heavy plate steel, copper, cobalt, 
and nickel, are still in short supply. 


Industrial Production Stable 

Meanwhile, business has remained on an even keel. 
The Federal Reserve Index of industrial production regis- 
tered no change from its January level of 219 percent 
of the 1935-39 average, as the high level of output for 
military purposes continued to offset the reduced produc- 
tion of civilian goods. Only 330,000 cars and trucks were 
produced in February, a rate well below the first-quarter 
quota of one million vehicles. 

The employment picture also showed little change. 
The estimates of employment and unemployment in Feb- 
ruary were much the same as in January — 59.8 million 
held jobs and 2.1 million were unemployed. 


Wholesale Price Index Revised 

The Bureau of Labor Statistics has revised its com- 
prehensive wholesale price index. The new index covers 
about 2,000 commodities, as compared with 900 formerly. 
It is less sensitive to price changes than the old one, 
having a greater proportion of manufactured commodi- 
ties, the prices of which move more slowly than those of 
raw materials or semimanufactures. 

The base of the new index is the avérage level of 


wholesale prices in 1947-49 instead of 1926. The purpose 
of this change was to use a recent period as the base, 
and the Bureau emphasizes that it does not intend to 
impart any idea of normalcy to 1947-49 for this reason. 
The use of this new base does serve, however, to lower 
the level of the index appreciably, because prices in 
1947-49 averaged some 60 percent higher than in 1926. 
The new index stood at 111.7 on February 26, 1.3 percent 
below the January level. 


Construction Down Seasonally 

The value of new construction put in place was down 
seasonally in February. At $2 billion, it was off 7 percent 
from January. All major types of construction shared 
in the drop with the exception of private industrial 
building, which was bolstered by the aircraft and basic 
metals expansion programs. 

Construction of over 60,000 new private homes was 
begun in January. This is the same number as in January 
of last year, a year in which nearly one million new 
homes were started. Continuation of this rate of home 
building, now facilitated by the easing of materials re- 
strictions, would lead to housing starts for the year con- 
siderably in excess of the original government estimate 
of 800,000 units. 


Corporate Securities Offerings in 1951 

United States corporations offered $7.8 billion of se- 
curities for sale last year, more than in any year since 
1929. Although bonds and notes composed the bulk of 
the offerings, a continuation of the trend toward equity 
financing (common and preferred stocks) was evident. 
Over 26 percent of the funds was raised in this manner 
as compared with 23 percent, 19 percent, and 16 percent 
in the three preceding years. Of interest also is the con- 
tinuing shift to privately-placed securities, the volume of 
these direct offerings in 1951 reaching a new peak of 
$3.4 billion. Uncertainties in the bond market and the 
advantages made possible by the use of forward com- 
mitments account in part for the shift to private sales. 

Reflecting the tremendous industrial expansion pro- 
grams, $6.5 billion of the total raised from the sale of 
these new securities was used for new money purposes. 
Of this sum, the $5.1 billion raised for plant expansion 
exceeds that for any previous year on record. 
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Uncertain but Not Unsound 


Underlying the ups and downs of the postwar economy 
is uncertainty about the possibility of World War III. 
This is in a real sense the only important uncertainty in 
the present situation, because the war program that has 
been established practically rules out the possibility of 
economic collapse. 

Judgments about the international situation vary 
greatly. Some people consider war highly probable; others, 
highly improbable. Whatever the likelihood may actually 
be, a course of action looking toward both alternatives 
is required. If war is coming, certain things ought to be 
done; if peace is to prevail, others would be more ad- 
vantageous. Since we can’t know which, action should 
logically represent some kind of compromise. Yet, many 
people would apparently rather go all one way, or all the 
other, than pursue a consistent line of mixed action. 


Inventory Reversal Depresses Profits 

The way this uncertainty affects business operations 
is strikingly reflected in inventory policy. The question 
it poses is: How large should inventories be? If we face 
a period of war -— probably a much more destructive war 
than either of the last two — it would be desirable to hold 
greatly enlarged inventories of many goods for use in 
the period of war shortages. If, on the other hand, there 
will be no war but rather, over a period of time, a cur- 
tailment of war programs, then even present inventories 
may be excessive. 

Assuming that the suitable level of holdings in each 
case can be worked out to at least an approximation, 
then the desired goal for present holdings could be cal- 
culated in terms of the chances favoring each contin- 
gency. Determining the goal in this way would produce a 
relatively stable figure, one that business operations 
could be adjusted to achieving and maintaining. 

In contrast, changing sentiment is reflected in the 
rapid building up of inventories at this time last year 
and in the rapid liquidation of inventories in many civilian 
industries in recent months. This reversal of inventory 
policy on the part of both business and the public is the 
key to the letdown of the last nine months. Like other 
setbacks of this kind, it is bound to be temporary in 
character, and the turning point already appears to be 
near at hand. 


The decline in profits can, of course, be pointed to 
as justification for fears of excessive inventories. But 
how serious is the decline in corporate earnings? The 
latest Department of Commerce data show that the shift 
in inventory revaluation and increased taxes account 
for the entire decline. Profits before taxes dropped at an 
annual rate of $9 billion from the fourth quarter of 1950 
to the fourth quarter of 1951. But inventory revaluation 
alone produced a decline of almost $11 billion — swingin 
from an annual rate of increase of over $8 billion to a 
rate of decrease of $214 billion. 

Aside from this, higher tax rates explain the decline, 
Corporate income taxes were higher on the reduced 
earnings of the fourth quarter of 1951 than they were 
on the inflated profits of the year before. As a result, 
profits after taxes were driven down from a rate of $28 
billion to $17 billion, a decline of about 40 percent. 

Now, however, the threat of further declines from 
inventory revaluation has largely disappeared, and taxes 
have become as much a protection as a threat to future 
earnings. Any future decline in earnings will be cushioned 
by tax reductions; if lesses are incurred, they will be 
largely recouped from the carry-over of tax credits. Hay- 
ing already undergone all the contraction in prospect, the 
outlook for profits is favorable. 


Crosscurrents in the Stock Market 

Business fears and uncertainty inevitably carry over 
into the stock market, where changes in sentiment are 
quickly reflected in price action. As the historical record 
shows, a war scare is likely to result in rapid fluctua- 
tions — first to knock the market down briefly, and then 
to sort out the stocks whose positions will be improved 
and build them up at the expense of those whose pros- 
pects are unfavorably affected. 

In the first upsurge after the Korean outbreak, that 
was the primary pattern of market behavior. Much at- 
tention was given to evaluaiing prospects in terms of 
what war — and all that goes along with it in the way of 
controls, rising costs, and taxes— would mean to each 
company’s position. The result was rather extreme em- 
phasis on certain favored issues, particularly industries 
producing basic materials whose markets were greatly 
expanded. At the other extreme, the stocks of some 
civilian industries, such as finance companies, were forced 
well below their usual market appraisal. 

Although the logic of this approach was _ unassail- 
able, there are spots where it was undoubtedly carried 
too far, so that price differentials between the favored 
few and other well-situated issues became too wide. Here 
again, what the situation required was a kind of com- 
promise between the values of a wartime situation and 
those of a nervous “cold-war peace,” weighting the re- 
sults in proportion to the relative chances of each 
contingency. In the last nine months, however, important 
crosscurrents in the market have arisen out of the in- 
ventory recession. Stocks in some industries — such as 
textiles, apparel, and retail stores — have been depressed 
by this temporary business letdown to a point beyond 
any reasonable appraisal of prospects for the years im- 
mediately ahead. 

Looking at the market as a whole, there seems little 
basis for the. pessimistic predictions of the professional 
bears. There is a basic lack of certainty about the present 
situation, but depression is not the alternative that gives 
rise to it. With business conditions firm, yields on stocks 
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MACHINE TOOLS: BASIC IN PEACE AND WAR 


Modern assembly-line mass production owes its ex- 
jstence to the development of machine tools which are 
able to manufacture thousands of metal parts so nearly 
identical that they can be interchanged in assembly or 
repair without the prohibitive cost of hand fitting. 

The skill of machine tool makers is built into their 
products so that operators of average ability can merely 
push buttons and levers to make parts with dimensional 
limits of error measured in ten-thousandths of an inch. 


A Relatively Small Industry 


Demand for machine tools fluctuates with the busi- 
ness cycle, as most industrial capital expenditures are 
made in boom times. Although it is a basic industry, the 
manufacture of machine tools has had a relatively small 
dollar sales volume, which stayed below $200 million 
until the unprecedented demand of World War II. 

The Census of Manufactures defines machine tools as 
power-driven devices for shaping metal by grinding or 
cutting away chips and shavings. Lathes, drilling and 
boring tools, and milling machines usually make up three- 
fourths of the industry’s output. The oldest and most 
frequently used machine tool is the lathe, which rapidly 
turns the material to be shaped against a cutting edge, 
peeling off a ribbon of metal. Other major groups of 
machine tools include drilling and boring machines for 
making holes in metal and milling machines which re- 
move metal by bringing multiple cutting edges into con- 
tact with the work piece. Shapers and planers cut off 
metal shavings, and grinders use power to speed up the 
effectiveness and precision of the old-fashioned grindstone. 

These tools may be made in the form of general- 
purpose machines whose particular type of operation can 
be used on any job for which they are adapted, or as 
special machines designed by their makers to do a specific 
task of mass production. There is an unlimited number of 
possible combinations, and some special-purpose models 
meorporate as many as 100 tools into a single production 
unit that may do all the machining necessary on a part 
at one time. 


The Rockford Machine Tool Center 


American manufacturers made their own machine 
tools until about the time of the Civil War, when in- 
creasing industrialization created enough demand to sup- 
port a separate industry. Machine tool manufacture 
started on the East Coast and moved West with the 
migration of skilled mechanics to such cities as Cleve- 
land, Cincinnati, and Rockford. 

Today Ohio, Indiana, Michigan, Illinois, and Wis- 
consin account for about 60 percent of the total annual 
production value of machine tools. In 1947 the Census 
of Manufactures reported the Illinois machine tool value 
of product to be the fourth largest among the states. 
The 24 Illinois machine tool plants employed 4,200 men 
and turned out a volume of production valued at $38.5 
million. 

The growth of the machine tool industry in Illinois 
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followed the settling in the territory of skilled mechanics 
and designers, attracted originally by the Rock Island 
Arsenal and the rapid growth of watch and clock manu- 
facturing at Elgin and LaSalle. Much later, in the 1930's, 
the rise of the automobile industry in nearby Michigan 
was paralleled in the Rockford area by the development 
of heavy special-purpose machine tools for mass produc- 
tion of automobile parts. 

Rockford is now the second largest machine tool 
building center in the United States, outranked only by 
Cleveland. Even before the Civil War it was important 
in the manufacture of furniture and agricultural, textile, 
and woodworking machinery. The city was originally 
populated by New Englanders, many of them expert 
mechanics, supplemented by an influx of Scandinavians 
who were drawn to woodworking facilities and then to 
machine tool building. 

In addition to nine machine tool companies located 
in Rockford, one in Freeport, and one in Moline, there 
are a dozen such manufacturing plants in the Chicago 
area. Because of a comparatively short supply of skilled 
machinists when the industry first migrated to Illinois, 
Chicago did not develop as a major center of tool pro- 
duction, although it makes a substantial quantity of 
machine tools, as well as steel and machinery supplies 
used in their manufacture. 


A Key Factor in Defense 


During World War II the machine tool industry pro- 
duced 900,000 tools, or as many as it had made in the 
previous forty years. After the war, however, the demand 
for machine tools was met largely with war surplus sup- 
plies and many of the companies cut down productive 
facilities and personnel. 

By June, 1950, the industry was producing tools at 
a peacetime rate of $324 million a year. When the United 
Nations troops entered Korea, machine tool orders 
poured in from companies for expansion and replacement 
of old tools, but the urgency of machine tool manufacture 
for defense was not recognized in Washington until 6 or 
8 months later. 

Since then the government has carried on a program 
of aid to the industry, including financial assistance to 
increase working capital for machine tool expansion, and 
a new priority label for materials and parts with the 
same preferential status as direct military orders. A 
billion dollars worth of government pool orders have 
been given to machine tool manufacturers, guarantecing 
to buy the tools that cannot be sold to private industry. 

Switching from piston engines to jets has tremen- 
dously increased tool needs, and rapidly expanding fa- 
cilities make it probable that the World War II peak 
rate of $1.3 billion annual output will be reached by July. 

The National Production Authority has been working 
on a stockpiling plan which would maintain a reserve 
of 80 percent of the tools the country would need to 
fight an all-out war, and also to keep the industry opera- 
ting on a high and stable base. 

















3] 










































> or eats tre en a a 





CES: 


ee 


= 


jE RBLIAE BPE BPR 









STATISTICAL SUMMARY OF BUSINESS ACTIVITY 


SELECTED INDICATORS 
Percentage changes aee- 1951, to January, 1952 
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ILLINOIS BUSINESS INDEXES 
































January Percentage 
, 1952- Change from 
om (1947-49 | Dec. Jan 
| = 100) 1951 1951 
Electric on Bite ora. atk aalec ac on 143.5 + 2.3} + 0.4 
Caml procertie’.... 6.6 sic ceees 96.8 +14.6} —15.1 
Employment — manufacturing®..} 102.2 + 0.3%; + 0.4> 
Payrolls—manufacturing’®....... n.a. TT a oT 
Dept. store sales in Chicago*....| 104.7¢ + 3.0| -—10.1 
Consumer prices in Chicago’. . . | 114.14 — 0.1 + 4.7 
Construction contracts awarded® 125.5 — 7.8; + 8.7 
ONO SRB ee ier 125.2 — 4.5 “- 6.6 
ES OP AEE Ye, — 0.7} + 1.7 
Life insurance sales «gaan elt | 108.9 | —12.0 | + 3.6 
Petroleum production”. . en 96.3 | —3.8} + 1.4 
1 Fed. Power Comm.; 2111. Dept. of Mines; “3. I Dept. of ‘Labor; 
* Fed. Res. Bank, 7th Dist.; 5U. S. Bur. of Labor Statistics; ®*F. W. 
Dodge Corp.; 1 Fed. Res. Bd.; SIll. Crop Rpts.; * Life Ins. Agcy. 
Manag. Assn.; Ill. Geol. Survey. 
* November to December, 1951. » December, 1950, to December, 


1951. © Seasonally adjusted. 4On 1935-39 base, the index was 194.1. 


n.a. Not available. 


UNITED STATES MONTHLY INDEXES 








Personal income!............. 
Manufacturing! 
SN Sie Bre Soa ee Seis handw Oace 
SS ee 
New construction activity! 
Private residential. ......... 
Private nonresidential... .... 
Total public 
Foreign trade! 
Merchandise exports........ 
Merchandise imports. 
Excess of exports........... 
Consumer credit outstanding? 
OO ee ee 
Installment credit.......... 
LEPC TOC 
Cash farm income’............ 





Industrial production? 
Combined index............ 
Durable manufactures....... 
Nondurable manufactures. . . 
Re a a ae Ae 

Manufacturing employment? 
Production workers......... 

Factory worker earnings* 
Average hours worked....... 
Average hourly earnings..... 
Average weekly earnings... 

Construction contracts awarded® 

Department store sales?........ 

Consumers’ price index‘. ...... 

Wholesale prices* 

All commodities............ 
PONG MPOUMEIS. « .. 5 0 )6 005s: 
a 
| ESE eR 

Farm prices* 

Received by farmers........ 
Paid by fagmers.......-.... 





Parity ratio 








Peseaaiaedl 
January Change from 
1951 1951 
Annual rate 
in billion $ 
a. — 04/455 
274.8" + 8.0] + 13 
41.9% >) — 0.2 | +22.9 
8.6 —11.0 | —20.2 
8.9 + 3.9] + 8.2 
8.0 — 4.9] +31.3 
15.0 —13.2 | +28.0 
11.1 +15.1] — 9.9 
3.9 —48.9 as 
20.1» — 2.7| + 0.7 
13.3> — 1.4/+4+0.5 
21.2> — 2.0] +17.4 
se —16.2 | + 3.5 
Indexes 4 
(1947-49 
= 100) 
118* + 0.4] — 0.9 
130* — 0.4}; + 4.5 
109= + f.1] — 7.0 
1128 + 0.6 0.0 
103* — 0.1] — 2.2 
102 — 1.2} —0.7 
124 +0.4/ + 5.5 
126 — 0.8; + 4.8 
118 —26.9 |} —13.5 
107* — 1.8] —14.4 
113° 0.0 | + 4.2 
113 — 0.3] — 1.6 
110 — 1.2} — 2.0 
111 +04} + 0.9 
114 — 0.3} — 2.0 
111 — 1.6 0.0 
115 + 1.0) + 5.5 
1054 — 1.9| — 4.6 











1U. S. Dept. of Commerce; 2 Federal ones Board; 7 U. S. Dept. 


of Agriculture; *U. S. Bureau of Labor Statistics; ° F. Ww. 
> As of end of month. 
1910-14 = 100. 


a Seasonally adjusted. 


189.1. 4 Based on official indexes, 
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Dodge Corp. 
© On 1935-39 base, 


1951 





1952 
Item ——— —-—-—-— -- : — 
Feb. 23 Feb. 16 Feb. 9 Feb. 2 | Jan. 26 | Feb. 24 
Production: | 
Bituminous coal (daily avg.) ... thous. of short tons 1,679 1,766 1,764 | 1,733 | 1,870 | 1,727 
Electric power by utilities....... ..-mil. of kw-hr........| 7,461 7,440 7,456 | 7,572 7,616 6,833 
Motor vehicles (Wards)....... ...mnumber in thous... .. 104.4 105.5 95.4 | 96.3 | 88.5 188.8 
Petroleum (daily avg.).............. 4 ae 6,267 6,259 6,265 | 6,131 6,099 5 ,864 
WN cds cxteaek tae cheb ease 1935-39 = 100. . 234.1 232.9 234.1 | 232.9 231.3 222.8 
I OI os win v- alia ial thous. of cars....... 683 738 | 734 731 728 735 
Department store sales................ 1935-39=100....... 240 ya 251 242 240 274 
Commodity prices, wholesale: 
Ali commodities................::.. 1926=100.......... 174.8 175.4 175.8 | 176.3 175.9 183.8 
Other than farm products and foods. .1926=100.......... 164.2 164.9 164.8 | 165.3 165.0 171.8 
ae INNES ov. 0d <r new aw ds auctor August, 1939=100... 310.4 315.0 317.7 320.3 323.1 390.4 
inance: 
ee ETT Ce ee A Oe is on cs 2 ee 21,144 21,110 21,160 21,286 18,588 
Failures, industrial and commercial...number............ 177 125 134 164 142 127 
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Rapid Expansion in Steel 

In recent weeks, there has been considerable debate 
concerning the need for further expansion by the steel 
industry to meet current and future demand. At present, 
supplies of a few products are about adequate; but sup- 
plies of many items are still short. In the main, the dis- 
agreement arises over how serious the shortages are and 
how long they will last, and is reflected in discussions as 
to the necessity of controls and how large future additions 
to plant and equipment should be. It is believed in some 
quarters that adequate supplies of certain types of steel 
reflect mainly the shortage of other metals commonly 
used with those types. 

Since the beginning of 1947, rated capacity of the steel 
industry has been increased by more than 17 million tons, 
of which 4.3 million tons was added in 1951, as shown 
by the accompanying chart. Over the same five-year 
period output has been raised by more than 20 million 
tons. During the last year and a half output has risen 
as capacity rose, so that monthly output has nearly 
matched or slightly exceeded capacity. 

Capital expenditures during the five years 1947-51 
amounted to $3.1 billion; last year alone more than $1 
billion was put into new furnaces, coke ovens, rolling 
mills, and other facilities. Planned expenditures for 1952 
amount to $1.3 billion. 


Sales Higher 

Sales of both retailers and manufacturers rose during 
January to seasonally adjusted levels well above those of 
December. Manufacturers’ sales amounted to $22.9 bil- 
lion, 8.0 percent over the previous month. Most of the 
addition occurred in durable-goods sales, up nearly 13 
percent to $11.5 billion; nondurable-goods sales rose less 
than 4 percent. For the first time in a year and a half, 
inventories failed to rise; at $41.9 billion, the book value 
of stocks was off just slightly from the December level. 
Unfilled orders for durables have leveled off at about $57 
billion, over five times the monthly level of sales; in the 
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last few months, nondurables unfilled orders have been 
steady at $4 billion or $5 billion, less than half of monthly 
sales. 

Expanded sales of durables were also largely respon- 
sible for the January increase in retail sales after sea- 
sonal adjustment. At $12.6 billion, the level ‘of total sales 
was up 2.0 percent; sales of durables increased 4.9 per- 
cent over December, whereas sales of soft goods rose only 
0.6 percent. Sizable increases were general among all 
major categories of durable goods; among nondurables, 
gains were somewhat smaller, and some declines were 
indicated. 


Employment Up Slightly 

Employment showed a minor rise from January to 
February. According to the Bureau of the Census, the 
number of workers with jobs, 59,752,000, was the highest 
on record for February. Unemployment also rose slightly 
but remained well below the year ago level. Monthly data, 
in thousands of workers, are as follows: 


February January February 


1952 1952 1951 
Civilian labor force.......... 61,838 61,780 61,313 
Employment ......600sc00s0. 59,752 59,726 58,905 
pe or eee 6,064 6,186 5 ,930 
Nonagricultural........... 53,688 53,540 52,976 
Unemployment............. 2,086 2,054 2,407 


Prices Level or Down 

The substantial degree of stability evident in prices 
during the last few months was continued in the latest 
reported periods. The BLS consumers’ price index — the 
“cost of living” index—was unchanged from mid-De- 
cember to mid-January. On the revised base, the index 
on January 15 remained at 189.1 (1935-39 = 100). 

Farm prices received dropped 4 percent during the 
month ended February 15 to 289 (1910-14 = 100), the 
lowest level since December, 1950. Prices paid rose 1 
index point to 288, so that the parity ratio dropped from 
105 to 100, the lowest point since June, 1950. 


Sources and Uses of Corporate Funds 

Corporate use of funds totaled $38.0 billien in 1951, 
a little more than 3 percent below the 1950 level. In gen- 
eral, capital funds were shifted from receivables and 
liquid assets into plant and equipment and, to a smaller 
degree, into inventory accumulation. Expenditures on 
fixed assets rose more than $5 billion to $21.7 billion, 
nearly 60 percent of the total. Despite the shift away from 
liquid assets, the over-all position compared favorably 
with the level of liquidity in earlier peacetime periods of 
high-level business activity. 

There was a shift also from internal to external 
financing. A more rapid advance in taxes than in profits 
and maintenance of dividend payments cut retained earn- 
ings from $12.9 billion in 1950 to $7.8 billion in 1951, 
Funds temporarily available from depreciation allowances 
and tax accruals were nearly $2 billion higher in 1951 
than in 1950; bank loans provided another $1 billion. 

American corporations resorted more to the securities 
market during 1951 than in the years immediately pre- 
ceding. Manufacturing firms particularly were more active 
in the market than in 1950 and 1949, obtaining net funds 
equal to or slightly in excess of the earlier postwar 
peak. This development reflects especially the high fixed- 
capital needs of manufacturers expanding facilities for 
defense production. 
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Record Foreign Trade in 1951 

The exchange of goods between the United States and 
foreign nations reached record proportions in 1951. Ex- 
ports valued at $15 billion exceeded 1950’s foreign sales 
by nearly $5 billion and were only slightly lower than the 
1947 peak. Imports reached a new high of nearly $11 
billion, $2 billion over 1950. 

Much of the increased dollar value of foreign trade 
was due to price changes. Export volume was up one- 
third and import volume was virtually unchanged, so that 
higher prices accounted for a sizable portion of the 
higher value of goods shipped abroad and all of the rise 
in value of goods purchased from other countries. 

As the accompanying chart shows, our export balance 
again increased in 1951. During the latter half of 1950 
American businesses and the Federal government were 
buying large quantities of materials abroad for stock- 
piling and defense shipments had not yet got well under 
way, so that the gap in our foreign trade was then very 
narrow. During 1951, however, a number of new factors 
entered the picture. Shipments under the Mutual Defense 
Assistant Program (MDAP) expanded; exports of coal 
and petroleum increased as production abroad lagged 
behind industrial needs or failed altogether, as in the 
case of oil shipments from Iran. Grain shipments rose 
to fill the gap caused by crop failures elsewhere. 

On the import side, purchases declined fairly steadily 
throughout the year as production — and hence the need 
for imported raw materials — leveled off and was partially 
supported by previously enlarged stockpiles. By the fourth 
quarter of 1951, the export gap had reached $6.1 billion 
at an annual rate, about two-thirds of the widest postwar 
spread in the second quarter of 1947. At that time short- 
ages abroad of nearly everything boosted our exports to 
a record nigh and limited imports severely. 


National Product Still Rising 

Gross national product continued to rise during the 
final quarter of 1951 to $334.6 billion. The latest increase, 
$5.1 billion, although larger than the third-quarter incre- 
ment, was still somewhat smaller than the advances which 
occurred during the first two quarters of the year. An 
increase of $3 billion in government purchases of goods 


EXPORTS AND IMPORTS 


MILLIONS OF DOLLARS 


600 [TTT TT TS rrr TTT rrr 2 OOOO eee T 





cxPorrs 











Source: U. S. Department of Commerce. 


and services was the chief factor in the rise. Expendi- 
tures for personal consumption and net foreign invest- 
ment also increased slightly. Savings continued at the 
peak postwar rate of $20 billion. 

Trends apparent in earlier quarters were continued, 
Personal consumption spending showed a further slight 
decline in durables purchases which was more than offset 
by rises in purchases of nondurables and services. Ex. 
penditures for producers’ durable equipment were the 
chief support of private domestic investment; new con- 
struction and inventory accumulation were both lower 
than in the earlier mobilization period. Net foreign 
investments rose as the military aid program got started, 

For the year as a whole, GNP totaled $327.8 billion, 
16 percent over 1950’s $282.6 billion. Real output regis- 
tered a gain of 8 percent with the remainder of the 
advance accounted for by price increases. As shown in 
the accompanying tabulation, increased purchases by goy- 
ernment took no less than 45 percent of the total addition 
to GNP. Private domestic investment accounted for an- 
other 22 percent. Thus, nearly two-thirds of the annual 
increment reflected expenditures closely connected with 
mobilization. Despite the larger portion going to defense, 
consumers were able to raise their purchases from $193.6 
billion to $205.5 billion as consumers’ goods remained 
readily available. 


GROSS NATIONAL PRODUCT OR EXPENDITURE 
(billions of dollars) 


4th Qtr. 

1951 1950 1951* 

Gross national product........... 327.8 282.6 334.6 
Personal consumption......... 205.5 193.6 206.7 
ee “GERPPCTETERT ES 26.8 29.2 25.0 
Nondurable goods........... 111.8 102.3 113.6 

_ pie eee 66.8 62.1 68.1 
Domestic investment.......... 59.1 48.9 54.6 
New construction........... 22.2 y+ He 20.7 
Producers’ durable equipment 27.3 22.5 29.0 
Change in business inventories 9.7 4.3 4.9 
Nonfarm inventories only. . 8.0 3.6 3.3 
Foreign investment............ a —2.3 2.5 
Government purchases......... 63.0 42.5 70.7 

INCOME AND SAVINGS 

ee 275.8¢ 239.0 281.2 
Peer 251.1 224.7 257.0 
Disposable personal income....... 222.6 204.3 227.2 
PUN IE 6b de kcs weed euss i.2 10.7 20.5 


* Seasonally adjusted, at annual rates. 

t Estimated by the Department of Commerce on the basis 
of the past relationship of corporate profits and inventory valua- 
tion adjustment to private nonfarm gross national product. 





Uncertain but Not Unsound 

(Continued from page 2) 
should continue well above those available on bonds until 
prices have again pushed ahead. Month by month, the 
market gains support: Institutional investors, including 
the pension funds of the large labor unions, are either 
putting new funds into the market, or stand ready to do 
so if prices decline moderately. Participation by the pub- 
lic is also increasing, and although this movement is more 
speculative in character, it has not yet reached the danger 
point of unrestrained bidding for stocks priced beyond 
their real worth. The “bogey of historical highs” cannot 

undermine a position basically so sound. 
The forces determining business activity and market 
values still point upward. Making such adjustments 4s 
we can for the: possibility of all-out war, there is every 


reason to follow a consistent policy with confidence. 
VLB 
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BUSINESS BRIEFS 


PUBLICATIONS AND DEVELOPMENTS OF BUSINESS INTEREST 


New Insulating Materials 


Glass Fibers, Inc., Toledo, Ohio, has announced that 
it has developed a highly specialized glass fiber chem- 
ically identical with quartz. It has been successfully made 
into a quartz paper which is a high-temperature, non- 
deteriorating electrical insulating material and should be 
especially valuable in use with nuclear units as it is 
relatively unaffected by radiation. A temperature resist- 
ance up to 3000 degrees F. gives it strategic importance 
as a replacement for asbestos, and it is expected to find 
se as Wrapping insulation on all types of wires, cables, 
and components used in the radiation field, as well as 
coaxial cables, magnet wire, and wave guides. 





The General Electric Company has discovered a new 
way of making mica insulation that permits the use of 
domestic sources of mica for electrical insulating appli- 
cations. Heretofore most of the mica used has been 
imported from India because of the inferior quality and 
high labor costs of domestic production. In making a new 
product known as Micamat, domestic mica is pulverized 
and impurities are removed. The key to the development 
isa special process by which minute flakes are so treated 
as to generate a force that holds the particles together. 
The resulting product is a continuous sheet which can be 
turned out in thicknesses ranging from two-thousandths 
to six-thousandths of an inch. 


Consumers’ Price Index 


The United States Department of Labor has published 
a report on the Consumers’ Price Index and Purchasing 
Power of the Consumers’ Dollar, Large Cities Combined 
and Nine Cities in the North Central Region: 1939 to 
Date. Statistics are listed by years from 1939 through 1950 
and by months for 1951. The report is available from the 
United States Bureau of Labor Statistics, Room 312, 226 
\. Jackson Blvd., Chicago 6, Illinois. 


Vibro-Pump 


The invention of a vibrating device said to be a revo- 
lutionary new type of pump has been announced by the 
Drexel Institute of Technology in Philadelphia. Espe- 
cally suited for use in the chemical, oil, and food 
industries, the pump has no packing whatever and there- 
fore requires no lubrication. Without valves or bearings, 
itis so simple that it can be taken apart and cleaned in 
a matter of minutes. Since it is hermetically sealed, 
there is no possibility for leakage or escape of fumes, 
and no contamination of liquids. 


Special Coating for Aluminum 


The Aluminum Company of America plans to license 
a process for putting a new hard coating on aluminum. 
Described as anodic oxide coatings that form an integral 
part of the metal they protect, the wear-resistant finishes 
tannot be chipped or flaked off, and the finish is designed 
lor applications where high resistance to abrasion is 
required. For more information write to Alcoa, 801 Gulf 
Building, Pittsburgh 19, Pa. 


bes 


Electronic Printer 


An electronically operated ultra-high-speed printer, 
capable of printing the entire text of Gone With the 
Wind in two hours from magnetic tape, was recently 
demonstrated by the Potter Instrument Company, Inc., 
of Great Neck, Long Island. The unusual line-at-a-time 
printer is geared to the high speed requirements of elec- 
tronic computers and 4,000 word-a-minute data handlers. 
It can also be used as a digital computer and adapted to 
handle data or coded information transmitted by narrow- 
channel radio link or telephone and telegraph lines, as 
well as the serial coded information of magnetic tapes. 
Although the unit occupies a space about the size of a 
spinet piano, the company says that its operation keeps 
pace with room-size giant computers. 


Residential Construction 


Nonfarm housing starts in 1951 were below 1950, but 
higher than in any other year, according to an article in 
the February issue of the Survey of Current Business. As 
shown by the chart, total starts during 1951 were 1.1 
million, about one-fifth below the record high in 1950. 
The decrease was attributed in large part both to direct 
controls on realty credit imposed later in 1950, and to the 
tightening of mortgage lending due to money market 
developments in the past year. 

Publicly financed starts increased from 44,000 in 1950 
to a postwar high of 71,000 in 1951. A record total of 
42,000 public units started in June, largely in anticipation 
of impending legislative action limiting public housing to 
50,000 units in fiscal 1952, accounts for the peak shown in 
the chart for that month. Private single-family dwellings 
remained about the same percentage of the total as in 
1950, while the proportion of multi-family dwellings 
declined. 
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MARKET CHANGES IN THE UNITED STATES 


ROLAND W. BARTLETT, Professor of Agricultural Economics 


Markets for farm and industrial products used in the 
United States are dependent primarily upon two factors, 
population and consumer income. Hence changes in these 
factors are of vital importance both to agriculture and to 
urban industry. 

This situation stands out in sharp contrast to that of 
countries in which consumer incomes are very low. In 
such countries many people live on a subsistence basis, 
and even large increases in population may result in no 
substantial increase in the market. Differences in living 
standards are evidenced in the high consumption of milk, 
meat, eggs, and other livestock products in the United 
States as compared with other countries (Chart 1). In 
1948-49, people in this country consumed an average of 
60 grams of animal protein per person per day. This was 
double that consumed by people in Europe and ten times 
the amount (6 grams) consumed by the people in Asia. 
People in most parts of the world would like to have 
more animal protein in their diet if they could afford it. 


United States Population Increasing Rapidly 

Between 1940 and 1950, there was a greater increase 
in population in the United States than for any previous 
decade. The Census for 1950 showed a population of 150,- 
697,400, or 19,028,100 more people than there were in 
1940 (131,669,300). (Table 1.) The only other decade in 
the history of the country which approached this was 
from 1920 to 1930, when the population increase was 
17,064,400. This recent increase took place notwithstand- 
ing some of the dire prophecies of the 1930’s of the 
approach of a static or declining population in a few short 
decades. And, since 1950, it has been estimated that 
population has been increasing at the rate of about 
2,500,000 per year. In view of these facts, insofar as 
population is concerned, both the actual and the proposed 
increases in farm and industrial production to meet the 
needs of an expanding market seem to be based upon a 
solid foundation. 


Westward Movement Continues 
Granted that the population of the country has in- 


POPULATION GROWTH 


(in millions) 


TABLE 1. 


























Census — — South West U. S.* 
a 2.0 2.0 3.9 
re 2.6 ae 2.6 5.3 
- ee 3.5 a 3.3 7.2 
SP oe 4.4 9 4.4 9.6 
LASS 5.5 1.6 SS 12.9 
1840. 6.8 3.4 7.0 oe 17.1 
i salt oars 8.6 5.4 9.0 “an 23.2 
ee 10.6 9.1 11.1 6 31.4 
SS 12.3 13.0 7.2 1.0 38.6 
1880.. 14.1 17.4 16.5 1.8 50.2 
ee 17.4 22.4 20.0 2.3 62.9 
SEP s- 21.0 26.3 24.5 4.1 76.0 
Pee 25.9 29.9 29.4 6.8 92.0 
Rae 29.7 34.0 33.1 8.9 105.7 
PPS 34.4 38.6 37.9 11.9 122.8 
er 36.0 40.1 41.7 13.9 131.7 
ae 39.5 44.5 47.2 19.6 150.7 





Source: United States Census of Population. 
* Because of rounding, detail may not agree exactly with 
U. S. totals. 


creased substantially in recent years, one pointed question 
is: Where has this increase taken place? 

Census figures for 1950 (Table 1) show that the trek 
westward, which began in colonial days, has been con- 
tinuing during the past two decades. Large concentra- 
tions of shipbuilding and plane factories during World 
War II gave jobs to thousands of people who, attracted 
by high wages, went to the West. Because of the favor- 
able climate, during World War II the military forces, 
particularly the Air Force, located many of the camps in 
the western states. Thus, many people who had never 
been West had a chance to learn about that part of 
the country and, liking it, stayed. In 1950, there were 
19,561,500 people in the West, or 64 percent more than 
in 1930. This increase was over four times that of the 
Northeast (14.7 percent) and nearly three times that of 
the country as a whole (22.7 percent). In fact, from 194) 
to 1950, 30 percent of the net increase in population were 
people who settled in the western states. 

Looking back, it is interesting to note that it was 
not until 1850 that the West was counted as part of the 
United States— that its entire record as a part of the 
nation has been in the past century. 

Next to the West, population in the southern states 
has increased most rapidly since 1930. In 1950, there were 
47,197,000 people in the South, or 25 percent more than 
in 1930. This rate of increase was nearly double that for 
the United States. In fact, 29 percent of the net increase 
in population from 1940 to 1950 for the country as a 
whole settled in the South. In going through the South 
today one is impressed by the stir of industrial activity 
and the increasing emphasis on livestock farming, in place 
of single crops such as cotton. As in the West, industrial 
expansion in the South was spurred on by concentration 
of large governmental expenditures during World War IL. 

It is natural that expansion would be less in the 
highly populated and industrialized areas of the North- 
east and Midwest than in the West and South. Between 
1930 and 1950, the population of the Northeast increased 
14.7 percent, and that of the Midwest, 15.2 percent. 
During World War II, these areas produced a substantial 
part of the total volume of goods used for war purposes. 
Much of this production was obtained by cutting off the 
production of peacetime goods and diverting labor and 
factomies to wartime activities. 


Chart 1. PER CAPITA CONSUMPTION OF CALO- 
RIES AND ANIMAL PROTEIN, 1948-49 
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Consumer Incomes Double Prewar 

Rapid increases in population which took place in the 
United States during and after World War II were ac- 
companied by equally rapid increases in disposable in- 
come, the income available to consumers after payment 
of income taxes. In 1950, disposable income in the country 
averaged $1,304 per person, or 260 percent of prewar. 
Cost of living, as measured by the consumer price index 
of the Bureau of Labor Statistics, in 1950 was 172 percent 
of prewar. Hence, the net increase in real income per 
yerson available for purchases of goods and services was 
‘I percent. This increase, however, plus the increase of 
\9 million people meant a combined increase of 78 percent 
in the purchasing power of the people of the country. 


TABLE 2. PER CAPITA DISPOSABLE INCOME, 
SELECTED YEARS 





























Year North- | Mid- | south | West | U.S 
east west 

929.........] $907 | $673 | $393 | $749 | $ 659 
gear 519 | 330 | 223 | 398 356 
087... 0.000. 718 | 544 | 347 | 621 539 
Seer 857 699 441 778 669 
a crs cell 1,246 |1,102 | 775 | 1,216 | 1,048 
MR . cisee, 17525 | 17388 | 975 | 12468 | 12304 


August, 1951. 


While in recent years the West has had the greatest 
rate of increase in population, during the past two decades 
the South ranked first in the rate of increase in con- 
sumer income. In 1950, disposable income in the South 
averaged $975 per person, or 148 percent higher than that 
of 1929 ($393). This rate of increase was more than 
louble that for the Northeast during this same period 
68 percent) and 50 percent above that for the United 
States (98 percent). 

Another comparison between the South and the North- 
east illustrates the trend of higher incomes in the South. 
In 1929, per capita disposable income in the Northeast 
averaged 138 percent of that for the United States; by 
1950 this had declined to 117 percent. In contrast, per 
capita income in the Northeast averaged 138 percént 
{that for the United States; by 1950 this had declined 
0 117 percent. In contrast, per capita income in the 
South in 1929 was 60 percent of the national average; 
wy 1950 this had increased to 75 percent. 

Thus, while the level of income in the Northeast still 
remains high, the degree of difference between the aver- 
we incomes received in different regions has narrowed 
whstantially. In 1950, disposable income in the West 
weraged $1,468 per person, or 13 percent above that for 
the country. During this same year income in the Midwest 
weraged 6 percent above that for the United States. 


Consumer Incomes Higher in Urban Areas 

Per capita income is higher in the larger cities than 
nm smaller cities or in rural areas. In twenty important 
vies in the West in 1950, disposable income averaged 
51,994 per person, or 36 percent above the $1,468 average 
ior the area as a whole. 

In the South, income in 1950 of twenty impoftant 
tities averaged $1,554 per person, or 55 percent above the 
%75 for the region. The industrial growth of the South 
Was very rapid during and after World War II. 

Diiferences between urban and rural incomes are least 


in the Northeast. In 1950, available incomes in twenty 
important cities averaged $1,742 per person, or only 14 
percent above the average of all people in the region. 
Urban income in the Midwest averaged 25 percent more 
than for the region as a whole. 


Per Capita Income and Population 

Per capita income varies widely from region to 
region, state to state, and even in different markets within 
the same state. In 1950, disposable income in Illinois 
averaged $1,568 per person, or 20 percent above the 
average for the country (Chart 2). This figure for IIli- 
nois was about 214 times that of 1935 ($609 per person). 

Seven Illinois cities which had a per capita income 
of more than $1,800 were Evanston, Oak Park, Bloom- 
ington, Peoria, Champaign-Urbana, Berwyn, and May- 
wood. Each of these cities is located in the northern or 
central part of the State. 

In Chicago, income averaged $1,780 per person in 1950, 
or 14 percent above the average for the State. 

The population in Illinois increased from 7,897,241 
in 1940 to 8,712,176 in 1950. This was a rise of 10.1 
percent, or slightly less than the increase (14.4%) in the 
United States in this same period. 

In 1950 Champaign-Urbana had 28.5 percent more 
people than in 1940. This resulted from a large increase 
in the number of University students and staff and in 
the number of people supplying them with necessary 
services. 

Six other Illinois markets whose populations increased 
more than the state average were Kankakee, Decatur, 
Mattoon, Bloomington, Quad-Cities, and Lincoln. 

In 1950, metropolitan Chicago had a population of 
5,262,100 people, or 8.8 percent more than in 1940, Much 
of the population increase in this decade was in suburban 
areas. Chicago is the second largest city in the United 
States and, with its high consumer income, affords a 
substantial market for both farm and industrial products. 


Chart 2, PER CAPITA DISPOSABLE INCOME, 1950 
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LOCAL ILLINOIS DEVELOPMENTS 


Business activity in Illinois was well maintained 
during January. Several important indexes were up from 
the previous month, coal production by nearly 15 percent. 
Seasonal influences played a large role in the decrease 
in farm prices and in the substantial drop in construction 
contracts awarded. Steel operations, at 100.4 percent of 
rated capacity, produced more than 1,894,000 tons. 


Contract Awards at High Level 

For the month of January, construction contract 
awards in Illinois were valued at $66.6 million, of which 
about one-third was concentrated in the Chicago in- 
dustrial area. The 7.8 percent drop from the December 
level in total contracts let reflected a further decline of 
12.8 percent in residential building and a drop of 8.5 
percent in nonresidential awards; public works and 
utilities were off only slightly. Commercial building, up 
4.0 percent, was the only large classification to show an 
increase. 

Total contracts awarded in the State during the 
second half of 1951 were valued at $495.6 million, more 
than 3 percent over awards during the last six months 
of 1950. In contrast, the total for 37 states east of the 
Rocky Mountains (designated “U.S.” in the chart) was 
off more than 9 percent. Nonresidential and residential 
awards were down both for Illinois and for the 37-state 
area. Residential awards were down sharply in the larger 
area, 17.3 percent; the decrease in Illinois amounted to 
ns percent. 

In Illinois, as well as in the group of states, public 
works and utilities was the only subgroup showing a rise 
from the second half of 1950 to the corresponding period 
of 1951. In Illinois, value of contracts let for such proj- 
ects was nearly half again as large. Much of the rise in 
public works and utilities contracts reflected building in 
the Chicago area; in the second half of 1950 that area 
reported about 25 percent of total public projects, whereas 
it accounted for somewhat more than 40 percent during 
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the latter half of 1951. The value of downstate contraets 
for public works and utilities construction rose 14 percent, 
Prices Down Slightly 

Both agricultural and consumers’ prices showed minor 
declines during the month ended January 15. The con. 
sumers’ price index for Chicago was off fractionally to 
194.1 percent of the 1935-39 base, mainly as a result of a 
2 percent drop in apparel prices. However, the index 
was 4.7 percent higher than on January 15, 1951, with 
rises in foods and miscellaneous items (up 5.5 percent 
and 5.7 percent, respectively) the chief factors. 

Prices received by farmers also dropped fractionally, 
from 302 percent of the 1910-14 average to 300 percent, 
The largest declines occurred in food grains, oil-bearing 
crops, and poultry and eggs. The prices-paid index, which 
includes interest, taxes, and wage rates, rose from 284 to 
287, so that the parity ratio dropped from 106 to 105. 


New Plant Sought 


Business leaders of southern Illinois are now seeking 
to have a projected synthetic fuels production unit 
located in that area. Conversion of coal into oil has 
aroused considerable interest in the Midwest during the 
last few years, especially since a pilot plant was started 
at Louisiana, Missouri. At present the full-scale produc- 
tion project, the cost of which is estimated at $400 
million, is still in the engineering study stage; but a new 
group, Southeastern Illinois Development, Inc., has been 
formed to urge its location in the area. Southern Illinois 
is considered a favorable location since it offers the coal, 
water, and manpower needed for the conversion plant, 
which would produce fuels, chemicals, and drugs. 


Labor Developments 

Several industrial disputes broke out in the State 
during February, three of them at plants of farm equip- 
ment producers. Nearly 200 workers went out on an 
unauthorized strike at the Peoria Caterpillar factory ina 
dispute concerning overtime work. In Chicago, 3,000 or 
4,000 workers were out in a dispute with International 
Harvester about work assignments, and an_ estimated 
4,500 stayed off the job at the company’s Rock Island 
Farmall plant as a result of a separate disagreement 
there. 

At Joppa, 2,500 construction workers returned to their 
jobs early in February, following the settlement of a 
dispute with the company in charge of constructing the 
power plant for the Paducah AEC unit. The interruption 
in work was the twentieth on the $87 million project 
since work was begun in May, 1951. 


Retail Sales 

Retail sales for December, 1951, as estimated from 
retailers’ occupation tax data, were slightly above the 
level of December, 1950. Total sales of $974.1 million 
represented an increase of 0.7 percent. The most im- 
portant advances occurred in sales of general merchat- 
dise, food, and eating and drinking places, up 3.2 percent, 
5.6 percent, and 5.5 percent, respectively. Sales of furni- 
ture, household goods, and radios dropped 4.6 percent 
from the corresponding month of 1950; automobile sales 
were down 23.9 percent. 

Sales in downstate Illinois were up 1.9 percent, 
whereas retail sales in Cook County rose only 0.9 percent. 
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COMPARATIVE ECONOMIC DATA FOR SELECTED ILLINOIS CITIES 
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ee error err re $ & | na. $12,057 $ 51 $ 74 
Percentage Change from == ba re cis 
IIS OE OR $ 53 n.a. $5 ,832 na. S$ 31 
Percentage Change from... 70 8 bret . Bey 
Rock Island-Moline................ $ 398 20,561 $11,749 $ 34> $ 150 
2 +105 at F as 
Percentage Change from. .. < ~ fry ei 43.8 Foy 
Se ey eer re $ 184 | 28,169 $18,780 $ 129 $ 192 
—63.2 | +8.1 +20.0 2 —2.4 —28.6 
Percentage Change from... 743 | 47.2 +36 7 47.2 09 
| 
CENTRAL ILLINOIS | 
EE ey a re! $ 70 | 5,952 $6 , 160 $ 51 $ 103 
Percentage Change from. . . gana an . ——s 4 Ta? 
Champaign-Urbana................. S Ff eg 9 $ ¥ $ — 
- {L +11.6 +6 +15. +0. —36. 
Percentage Change from... _55 8 499 03 ~13 3 410.7 
Rs ssa sc ater ab cip ale & Wee kn Re oS $ a 7,564 $7,110 $ 41 $ 49 
Percentage Change from ae 3 | “<5 Mb fe? = prs 
SNE «ccc iuauhwbaw koe eens sees $ 124 21,155 $11,348 $ 83 $ 96 
—76.6 |} +7.2 +22.7 —2.4 —32.6 
Percentage Change from. . . < 51 8 469 416 ~14.5 423.7 
NS iso on ctadaccaabnaaonls $ il 6,311 $4 842 n.a $ 32 
Percentage Change from. . . ‘ Bade“ iy ns“ | ——3 
IN. se iso.a'e Smikesb se wea acne | $ 139 | 49 ,838° $20 ,768 | $ 186 $ 211 
—21.0 | +8.5 +22.9 —8.5 —30.0 
Percentage Change from was | 4-0.7 +0.9 —22.3 +16.3 
EOE PE TE Be $ 78 | 6,892 $5,727 | $ 34 $ 72 
Percentage Change from. . . « a =F aon <4 ca 
I a ', xv bas 004 eb ethan $ 233 25 , 899° $16,211 | $ 91 $ 228 
RENE +89.4 | +1.7 +23.6 -2.0 —19.2 
centage Change from. . . 627 | +114 465 -~13 493 
SOUTHERN ILLINOIS 
Ree $ 483 | 12 ,304 $10 , 384 $ 138 $ P 70 
2 sail 
Percentage Change from be Se 73 fe yr a 5 re 4: 
. . .. scans tubes eee eaee. $ 26 11,070 $5,811 $ 30 $ 30 
| L7 2? Joa — 
Percentage Change from. . = | bee = 4 ry re 
DS wrvnstxsewiese wate tediond eo ee’ | Se 4 4,891 $4,830 n.a. $ 45 
+31.2 | _ +20. ~ 
Percentage Change from. . pa | “7 bree Fa 





Sources: 1 U. S. Bureau of Labor Statistics. Data include Federal construction projects. * Local power companies. # IIlinois De- 
partment of Revenue. Data are for December, 1951, the most recent available. Comparisons relate to November, 1951. 
partments of Federal Reserve Banks in Seventh (Chicago) and Eighth (St. Louis) Districts. * Local post office reports. 
* Total for cities listed. 
® Moline only. 
* Includes immediately surrounding territory. 
n.a. Not available. 
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